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0 55 BUEMiGE 2022 2023 2024E 2025E 2026E
BN (ETTT) 39,766.93  39,544.34 4492909 4873578 51536118
TR (09) 24.28 (0.56) 13.62 847 539
EBITDA(EGTT) 6,786.39 7,215.68 7,157.72 7,758.00 8,384.26
HEEAEEHNIE(EATT) 2,808.77 3,085.69 3,712.81 423928 482372
TR (o) (5.01) 9.86 20.32 14.18 13.79
EPS(7T/A%) 1.01 110 133 152 173
HEBZEP/E) 1547 14.08 11.70 10.25 901
%R (P/B) 1.88 1.67 1.51 1.32 117
HEZR(P/9) 1.09 1.10 0.97 089 0.85
EV/EBITDA 6.75 6.59 7.39 6.59 5.32
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BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 2,386.44 2,495.13 4,438.08 4,279.24 9,236.86 Bl A 39,766.93  39,544.34  44,929.09 4873578  51,361.18
N7 ZE R R RIS ER 2,420.97 2,322.74 2,675.78 2,801.20 3,081.27 [R5 3373540 3326052  37,843.77 4105502 43,9475
FRAS KSR 664.12 575.59 780.44 714.66 862.27 BAlie RN 177.95 219.58 238.12 243.68 246.53
78R 5,339.09 4,574.39 5,548.23 5,779.46 6,336.01 HEZEA 152.62 154.34 170.73 175.45 179.76
Hity 1,777.32 2,900.24 2,276.33 2,280.07 2,555.05 BEEEA 1,032.69 956.91 1,078.30 1,120.92 1,027.22
mENBFEA 12,587.93  12,868.09 1571886  15854.63  22,071.46 &2 780.67 929.04 988.44 1,072.19 1,124.81
KHARRAR S 58 255.96 277.44 290.44 302.44 318.44 55 A 833.52 760.08 604.81 498.14 393.30
EIE&F= 28,873.98  33966.14 3423475 3428466  33,64248 B/ RIREREK (70.87) (76.92) (59.71) (69.16) (68.60)
wEIRE 3,272.98 572.77 572.77 572.77 572.77 NRMEETI S (5.69) 18.18 1.42 0.47 (0.79)
FRRF= 1,766.76 1,882.80 1,999.23 2,087.95 2,151.88 BRI ER 21.94 20.88 2857 23.80 24.42
Eift 1,256.36 983.51 1,251.64 1,092.42 1,045.86 Hity 76.08 529 0.00 0.00 0.00
E 35k < ia= 3542603  37,682.66 38,348.82  38,340.24  37,731.42 Bl FAE 3,032.60 3,296.44 3,975.19 4,525.49 5,149.83
BRIt 48,013.96  50,550.75  54,067.68  54,194.87  59,802.88 SN2 9N 38.99 31.44 36.63 35.69 34.59
ZHAMETR 8,169.38 8,078.62 6,462.90 5,170.32 4,136.25 B4 3.65 8.27 23.84 11.92 14.68
IVARE=Z)S VAN E/ 5,031.85 4,814.99 6,520.89 5,742.08 713416 F 8 2E 3,067.94 3,319.61 3,987.98 4,549.26 5,169.74
Hity 3,719.05 3,404.50 5,388.12 4,136.76 5,435.31 FRiSH? 250.80 218.57 261.21 293.43 325.69
mEnaRAaTt 1692029  16,298.12 1837191  15049.15  16,705.73 #FE 2,817.13 3,101.04 3,726.77 4,255.83 4,844.04
KHEAER 6,639.70 6,702.34 6,032.11 5,428.90 4,886.01 DEBS IR IR 8.37 15.35 13.96 16.55 20.32
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 2,808.77 3,085.69 3,712.81 4,239.28 4,823.72
Eift 752.58 814.01 741.24 769.28 774.84 SR (7T) 1.01 1.10 133 1.52 1.73
Emenatrat 7,392.28 7,516.35 6,773.35 6,198.18 5,660.85
mEET 24,840.27 2439544 2514526  21,247.33  22,366.58
DEBE RN G 89.67 104.11 116.29 131.04 149.77 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 2,794.68 2,794.57 2,794.57 2,794.57 2,794.57 24:N:(7]
BARRR 3574.35 3,631.98 3,683.73 3,683.73 3,683.73 BN 24.28% -0.56% 13.62% 8.47% 5.39%
BEKE 16,598.36  19,126.08  22367.67  26,14641  30,591.38 EAlFE -10.79% 8.70% 20.59% 13.84% 13.80%
Hity 116.63 498,58 (39.85) 191.79 216.84 HEFEATENE -5.01% 9.86% 20.32% 14.18% 13.79%
BER@AT 23,173.69 26,5531  28,922.42  32,947.54  37,436.29 ERBES
RBMRABES R  48,01396  50,550.75  54,067.68  54,194.87  59,802.88 ESGIES 15.17% 15.89% 15.77% 15.76% 15.90%
FER 7.06% 7.80% 8.26% 8.70% 9.39%
ROE 12.17% 11.84% 12.89% 12.92% 12.94%
ROIC 11.92% 10.33% 10.81% 12.29% 12.83%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 281713 3,101.04 3,712.81 4,239.28 482372 BFRIRE 51.74% 48.26% 46.51% 39.21% 37.40%
HrIBHEE 2,109.25 2,180.94 2,471.96 2,609.36 2716.26 BTRIRER 63.52% 55.12% 36.50% 26.19% 5.61%
552 633.24 607.39 604.81 498.14 393.30 mENtLER 0.72 0.76 0.86 1.05 1.32
FEIRK (21.94) (20.88) (28.57) (23.80) (24.42) EEDELER 0.42 0.49 0.55 0.67 0.94
EEEAETH (1,024.49) (165.52) 1479.62  (1,958.38) 1,462.53 Eizseh
HE (689.63) 914.53 15.38 17.02 19.53 Il dl SINEEEE 18.88 16.67 17.98 17.80 17.46
LE TSR 3,823.56 6,617.50 8,256.01 5,381.62 9,390.93 FIRERE 8.99 7.98 8.88 8.60 8.48
BAXZH 6,390.26 4,604.64 2,929.76 2,719.97 213244 PR 0.88 0.80 0.86 0.90 0.90
KEpRAR 15.37 21.48 13.00 12.00 16.00 &R (57T)
Eift (12,526.57)  (9,394.97)  (5,774.03)  (5457.11)  (4,260.44) =1l 1.01 1.10 133 1.52 1.73
B & ENER (6,120.95)  (4,768.85)  (2,831.26)  (2,725.15)  (2,112.01) BREEUETR 1.37 2.37 2.95 1.93 3.36
RN R 111.08 (953.45)  (2,522.13)  (2,584.60)  (1,966.02) BRRE 8.26 9.32 10.31 11.74 13.34
BRI 1,548.07 439.47 (959.66) (230.71) (355.29) fE{ELER
EHift 14356  (1,332.18) 0.00 0.00 0.00 EES 15.47 14.08 11.70 10.25 9.01
LB FEHMESR 1,802.71  (1,846.16) (3/48179) (2,81531)  (2,32131) R 1.88 1.67 151 1.32 117
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.75 6.59 7.39 6.59 5.32
I & HEIER (494.68) 248 1,942.95 (158.84) 4,957.62 EV/EBIT 9.66 9.40 11.29 9.93 7.88
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BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.
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EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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